The aim of this article is to review the literature on the topic of sustained and temporary competitive advantage creation, specifically in dynamic markets, and to propose further research possibilities. After having analyzed the main trends and scholars' works on the subject, it was concluded that a firm which has been experiencing erosion of its core sources of economic rent generation, should have diversified its strategy portfolio in a search for new sources of competitive advantage, ones that could compensate for the decline of profits provoked by intensive competitive environments. This review concludes with the hypothesis that firms who have decided to manage complex competitive environments should have developed a multiple strategies framework approach. As a result of the literature review, we propose a reconceptualization of the construct hypercompetition adding the concept of market complexity, which allowed us to raise important further research possibilities.
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, others have restricted hypercompetition to particular cases (Porter, 1996) . However, the importance that the subject has been attracting in the strategic literature and the evidence brought by recent empirical research (Wiggins & Ruefli, 2005) , highlights the relevance and solidity of the theme for the competitive strategy field and the study of competitive advantage.
In such high-velocity and disruptive business environments, traditional approaches such as Porter's competitive strategy framework are difficult to apply, because the dynamic change of industry is so important that it is problematic to clearly define the boundaries between rivals, suppliers and customers and to establish a stable and durable position. Take as an example the case of the tablet and smartphone industries where the two most important players, Apple and Samsung, are at the same time main rivals and main partners of each other. Take also the case of Nokia, Google and Apple, who a few years ago were not competitors as they were in completely different industries.
Some scholars argue that hypercompetition could be a particular situation of Porter's five forces, where barriers to entry are low, rivalry high, and bargaining power of buyers and suppliers high (D'Aveni, 2010) . In such a situation, firms lose their competitive advantage as anyone could enter the market to offer an equivalent product or service for an equivalent price (Williams, 1992) . Strong rivalry, associated to the high bargaining power of buyers and suppliers, leads to a collective erosion of profits, resulting in a commoditized market that will stabilize with minimum profit equilibrium. This is what is commonly called a perfect competition situation. D'Aveni (1999) argues that this situation of perfect competition will never happen, as the pressure of rivalry will trigger an innovative disruption that will change the rules of competition. In fact, in the pursuit of undermining competitors' competitive advantage to avoid the commodity trap (D'Aveni, 2010), firms explore new markets; launch new breakthrough products in search for differentiation and new sources of competitive advantage to change the competitive game, attaining temporary advantage that will last until other competitors outmaneuver it. In such highly dynamic situations, markets never come to full maturity and stay in a permanent disequilibrium situation, remembering the Schumpeterian creative destruction process (Schumpeter, 1942; D'Aveni, 1999) . Conversely, in high-velocity markets, dynamic capabilities are much more simple and improvised routines, by consequence ephemeral in nature, and can at best provide isolated and short temporary advantage, completely losing their VRIN attributes from the Resources-based heritage.
UNDERSTANDING THE DIFFERENT LEVELS OF COMPETITION
In a recent article, D'Aveni, Dagnino and Smith (2010) In high-velocity markets, the level of competition is intense to extreme.
Industry structure is confusing, boundaries are unclear, and players are shifting and ambiguous. Market evolution cannot be predicted linearly. Competition is extremely aggressive with many players in the same arena and depicted by a fast rate of innovation-imitation. Strategy approach relies on actions and reactions of quick market maneuverings (D'Aveni, 1994; Eisenhardt, 1989) .
Competitive advantages are at best temporary, intermittent and unpredictable with low or abnormal short profit generation.
According to hypercompetition proponents, stable market situations are becoming rare: it is more and more difficult for a firm to find market segments where it could be possible to sustain a durable and highly profitable position (D'Aveni, 1999; Wiggins & Ruefli, 2005) . On the other hand, other scholars argue that high-velocity markets are particular situations of some industries or particular to a specific moment of change, and that their hypercompetitive patterns could not be generalized to the entire economy (Porter, 1996; McNamara, Vaaler & Devers, 2003) . In accordance with the two extreme and contradictory points of view, it has been defended that the intermediate situation of dynamic markets, much more intensely competitive than stable markets, but moderately dynamic compared with high-velocity environments, would be the common trend.
In fact, recent empirical research demonstrated that a market munificence situation that offers a position of sustainable abnormal profit is becoming rare. This is in accordance with previous Porter (1980) arguments that a firm would enter or stay in a market while it remains attractive. Market attractiveness is defined by the possibility of a firm to earn a profit return higher than the median return rate of the industry. A high-velocity environment, characterized by extreme competition, could lead to a destructive situation, and motivate firms to quit markets or to avoid entering it. In such a scenario, if the market loses its attractiveness it would become less disputed and by consequence it could return to a less intense competitive situation.
In conclusion, if on the one hand, stable markets with a munificence position are becoming scarce, then alternatively, high-velocity markets could be temporary in their competitive intensity, returning to a more normal competitive situation. These conclusions could lead to a convergence to the intermediate level of competition, one of the dynamic markets characterized by dynamic capabilities with concatenate temporary competitive advantage as a dominant situation. However, these hypotheses fail to give out more empirical evidence in the strategy management literature.
RE-CONCEPTUALIZING HYPERCOMPETITION WITH THE DIMENSION OF MARKET COMPLEXITY
In practice, most firm's situations are not so simple. To avoid an aggressive competitive situation with loss of profit and in search of new sources of competitive advantage, it is common for firms to have explored and entered new markets, and developed new kinds of product portfolio (Miller, 1992 (Miller, , 1993 Miller & Chen, 1996; Lumpkin & Dess, 1995) . This repertoire of strategy diversification could have lead to the management of a more complex competitive situation, with different rivals, in different types of markets, with different levels of competitive intensity.
Proponents of complex theory have argued that marketplaces and market conditions present characteristics of complex system behavior, as these are (Levy, 1994) . In such complex market environments, no individual firm could determine or fully manage market conditions (Stacey, 1995) . This perspective is partially in accordance with the hypercompetition perspective, as many authors recognize that hypercompetition reaches a chaotic situation level and is unpredictable in nature (D'Aveni, 1994 (D'Aveni, , 1999 (D'Aveni, , 2010 Eisenhardt & Martin, 2000) .
However, hypercompetition proponents, emphasis much more the speed of the pace of change of market conditions than its complexity nature in terms of components and relationship numerousness. For example, regarding the complex theory, hypercompetition proponents recognize the unpredictability nature of high velocity and dynamic markets, but they understand that this unpredictability is due to the nature of the accelerated pace of competition. This high velocity is characterized by continuous takeover maneuvering strategies, which provoke market disruption through innovation or make changes in the rules of the game (Eisenhardt, 1989; D' Aveni, 1994 D' Aveni, , 1999 Lengnick-Hall & Wolff, 1999) .
It is undeniable that nowadays marketplaces have been increasing in terms of
complexity of elements and interactions such as in the number of products and service portfolios, segments and customer type preferences.
Hypercompetition proponents have indirectly recognized this complexity nature of dynamic markets when they relate that marketplaces have been increasing in terms of the number of rivals and products offered. Also, the unpredictable industry convergence and blurring boundaries depicted by hypercompetition proponents is very similar to non-linear system behavior and emergence phenomenon described by complexity theory proponents.
Therefore, to be more precise, hypercompetition markets should be not only measured in terms of the speed of change, but also in terms of components complexity. This approach is in accordance to the Chakravarthy (1997) strategy approach.
The definition of complexity used here is the one established by Simon (1962) , where complexity is defined in terms of the numerousness of components and their inter-relationships. Therefore, a two dimensional matrix with four situations that characterize the nature of market competition is proposed as: simple market with stability, complex market with stability, simple market with high velocity and complex market with high velocity (see Figure 2) . As market competitiveness in terms of different speeds (see Figure 1) have already been described, the complexity aspects of market competition will be highlighted here. Market complexity is defined as the quantity of rivals, segments, product/service offers, customer set preferences, suppliers and partners that the firm should have to manage in a competitive framework. This is very similar to the view of Chakravarthy, who defined complexity as: "… a measure of the number of competitive configurations that a firm must ideally consider in shaping its own strategy" (Chakravarthy, 1997; pg 69.).
A complex market with a stability situation should be one where the firm has multiple sources of sustained competitive advantage based on industry and resource configuration. Such environments are very similar to the core competency approach where a firm could compete in many markets with many players because it shares a common valuable resources frame that brings at the same time, differentiation and economy of scale, and allows maintenance of superior rent generation in many different markets. (Prahalad & Hamel, 1990) . A
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Future As the matrix proposed in Figure 2 is a paradigm, it is highly possible to find a composed situation where the firm is involved in many quadrants of the matrix.
It is also important to observe that firm size and maturity should be variable in relation to the degree of market complexity. In fact, to participate in a different marketplace, to compete with a different type and quantity of competitors require a minimum firm's size and maturity level. On the other hand, a firm involved in a simple market situation could be very young and smaller. For this young and small firm, high velocity could be a reality at the very beginning. Take as an example a grocery and general appliance retail chain. This firm could have different store formats that serve different types of customers, through different channels, offering different types of product and services. This firm could have a large store format with a general purpose in grocery and appliances supply, with a low cost, low price approach. It could also have different neighborhood grocery store formats: one that attends to sophisticated customer demands; which offers high quality/high diversity products assortment and customized services. Another is an express format for quick supply, offering limited products assortment and services, with high location capillarity.
TOWARD A MULTIPLE STRATEGIES APPROACH OF COMPETITIVE ADVANTAGE
Additionally, these stores could be located in very different ethnic/class level neighborhoods, requiring specific products assortment and services.
This firm should also have different types of sales channels such as home delivery and an Internet store.
The original market of this retail firm could be one of its store formats, such as the hypermarket. Because of it, the firm has been sustaining its In this theoretical example, in the first instance, the firm is established in a stable market with low complexity, has sustained its rent generation based on a unique source type of competitive advantage: an industry structure. As the level of rivalry increases and the nature of the market becomes more dynamic,
